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7HFKQLTXH    
7RWDO    
5pVXOWDWVFRQFHUQDQWOHVSUDWLTXHV
'HVSUDWLTXHVSHXIUpTXHQWHV
/DSUDWLTXHHQFODVVHFRQFHUQHSHXGHSURIHVVHXUVVWDJLDLUHVDLQVLVXUOHVVRLW
GLVHQWDYRLUXWLOLVpGHVSURGXLWVPXOWLPpGLDVGpGLpVGHVORJLFLHOVEXUHDXWLTXHV
O¶(;$2GHVSURGXLWVPXOWLPpGLDVJUDQGSXEOLFGHVORJLFLHOVGHVLPXODWLRQ
GHVEDVHVGHGRQQpHVGHVORJLFLHOVGHWUDLWHPHQWRXGHFUpDWLRQG¶LPDJHVOD
PHVVDJHULHHWGHVORJLFLHOVGHWUDLWHPHQWRXGHFUpDWLRQGXVRQ
8QSURILOSDUWLFXOLHUGHVXWLOLVDWHXUV"
2QSHXWVHSRVHUODTXHVWLRQGHO¶LPSRUWDQFHGHSRVVpGHUXQRUGLQDWHXUSHUVRQQHODXWUHPHQWGLW
G¶rWUHpTXLSpjGRPLFLOHVXUOHSDVVDJHjO¶DFWHGHODSUDWLTXHHQFODVVH
/HVUpVXOWDWVVRQWOHVVXLYDQWV/HIDLWG¶rWUHpTXLSpjGRPLFLOHQ¶HVWSDVHQVRLGpWHUPLQDQWGDQVOD
SUDWLTXHHQFODVVH&HUWHVOHVXWLOLVDWHXUVVRQWPDMRULWDLUHPHQWpTXLSpVPDLVRQFRQVWDWHTXH
GHVXWLOLVDWHXUVQHVRQWSDVpTXLSpVHWTXHGHVQRQXWLOLVDWHXUV VRQWWRXWGHPrPHpTXLSpV
/HV©XWLOLVDWHXUVªFRQVLGqUHQWpJDOHPHQWDYRLUSOXVVRXYHQWXQQLYHDXDYDQFpRXLQWHUPpGLDLUH
TXHOHVDXWUHVFRQWUH'HPrPHTXHFHX[TXLGpFODUHQWDYRLUXQQLYHDX©DYDQFpª
SUDWLTXHQWWUqVPDMRULWDLUHPHQWSDUUDSSRUWjFHX[TXLGpFODUHQWrWUHGpEXWDQWRXQRYLFH0DLVFHQH
VLJQLILHSDVTXHOHVGpEXWDQWVQHSUDWLTXHQWSDVSXLVTXHHQYLURQODPRLWLpG¶HQWUHHX[GpFODUHQWrWUH
©XWLOLVDWHXUVª
4XHOOHVPRWLYDWLRQVGHVXWLOLVDWHXUV"
/DTXHVWLRQSRVpHDX[VWDJLDLUHVpWDLWODVXLYDQWH©3RXYH]YRXVH[SOLTXHUFHTXLYRXVDDPHQpj
XWLOLVHURXjUpDOLVHUXQSURGXLW"ª4XHOTXHVSURSRVLWLRQVpWDLHQWIDLWHVPDLVODTXHVWLRQpWDLW
RXYHUWHHWSHUPHWWDLWDX[SURIHVVHXUVVWDJLDLUHVG¶LQGLTXHUG¶DXWUHVPRGDOLWpVGHUpSRQVHV/HV
UpSRQVHVpWDLHQWRUGRQQpHV&LGHVVRXVILJXUHO¶HQVHPEOHGHVUpSRQVHVSURSRVpHVSDUOHV
VWDJLDLUHVHWOHUHJURXSHPHQWSURSRVpHQJUDQGVIDFWHXUVGH©SDVVDJHjO¶DFWHªUHSpUpVSDU
FHWWHHQTXrWHjVDYRLU
{ XQEHVRLQOLpjODGLGDFWLTXH
{ XQEHVRLQOLpjODSpGDJRJLH
{ ODIRUPDWLRQUHoXH
{ O¶H[LVWHQFHG¶DLGHH[WpULHXUHSHUVRQQHUHVVRXUFHRXDXWUH
{ O¶pTXLSHPHQWGHO¶pWDEOLVVHPHQWIDFLOLWDQWO¶RUJDQLVDWLRQ
{ O¶REOLJDWLRQIDLWHSDUOHVSURJUDPPHVRXSDUO¶LQVWLWXWLRQGHIRUPDWLRQ
{ XQHPRWLYDWLRQSHUVRQQHOOH
/HVUpVXOWDWVREWHQXVVRQWOHVVXLYDQWV(QSRVLWLRQUpSRQVHVVHUpSDUWLVVHQWGHODPDQLqUH
7DX[
G¶pTXLSHPHQW
1RPEUHGH
UpSRQGDQWV
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7HFKQLTXH  
VXLYDQWHFHVRQWOHVEHVRLQVOLpVjODSpGDJRJLHTXLGRPLQHQWSXLVXQHPRWLYDWLRQ
SHUVRQQHOOHODIRUPDWLRQUHoXHO¶H[LVWHQFHG¶XQHDLGHH[WpULHXUHOHVEHVRLQV
OLpVjODGLGDFWLTXHHWHQILQO¶REOLJDWLRQ/HFODVVHPHQWHQGHX[LqPHSRVLWLRQ
UpSRQVHVGRQQHXQHSOXVJUDQGHSDUWjODIRUPDWLRQO¶DLGHUHVWHXQPRWLILPSRUWDQW
DLQVLTXHODPRWLYDWLRQSHUVRQQHOOH/HVFRQWUDLQWHVG¶pTXLSHPHQWQ¶LQWHUYLHQQHQWTX¶HQ
SRVLWLRQGHVUpSRQGDQWVORLQGHUULqUHO¶DLGHHWODIRUPDWLRQ
1RXVDYRQVHQVXLWHGHPDQGpDX[VWDJLDLUHVVLSDUUDSSRUWjXQHVpTXHQFHGHFODVVHKDELWXHOOH
FHWWHVpTXHQFHLQWURGXLVDQWOHV7,&(OHXUDYDLWSDUX©VDQVGLIILFXOWpSDUWLFXOLqUHª©G¶XQHGLIILFXOWp
FRPSDUDEOHª©SOXVGLIILFLOHªVXUSOXVLHXUVSODQVGLGDFWLTXHVRUJDQLVDWLRQQHOVHWWHFKQLTXHV/HV
DVSHFWVWHFKQLTXHVHWRUJDQLVDWLRQQHOVVHPEOHQWLQGXLUHGHSOXVJUDQGHVGLIILFXOWpVORUVTX¶RQLQWqJUH
OHV7,&SRXUFHVHQVHLJQDQWVVWDJLDLUHVDORUVTXHODGLIILFXOWpGLGDFWLTXHOHXUVHPEOHpTXLYDOHQWH
6LO¶RQWLHQWFRPSWHGXQLYHDXGpFODUpGHVVWDJLDLUHVSRXUOHV©GpEXWDQWVªHW©QRYLFHVªOD
SULQFLSDOHGLIILFXOWpUHVVHQWLHHVWFHOOHGHODWHFKQLTXHFHTXLQ¶HVWSDVOHFDVGHV©DYDQFpVHW
LQWHUPpGLDLUHVª&HODSHXWVLJQLILHUTXHORUVTX¶RQDUpVROXOHVSUREOqPHVWHFKQLTXHVRQEXWHVXU
G¶DXWUHVW\SHVGHGLIILFXOWpVGRQWOHVGLIILFXOWpVRUJDQLVDWLRQQHOOHVHWF
&RPPHQWFHX[TXLGLVHQWQHSDVDYRLUGHGLIILFXOWpO¶H[SOLTXHQWLOV",OHVWjQRWHUTXHSHXGH
SURIHVVHXUVVWDJLDLUHVVRQWGDQVFHWWHVLWXDWLRQ
2QFRQVWDWHTXHODSULQFLSDOHUDLVRQGRQQpHDXIDLWGHQHSDVUHVVHQWLUGHGLIILFXOWpSDUWLFXOLqUHHVW
FHOOHGHODIRUPDWLRQDFTXLVHDQWpULHXUHPHQWjO¶DQQpHGHIRUPDWLRQ,8)0FLWDWLRQVDXWRWDOGRQW
HQSUHPLqUHSRVLWLRQSXLVDX[FRQGLWLRQV GHO¶HQVHLJQHPHQWTXHFHVRLWPDWpULHOpTXLSHPHQW
GHO¶pWDEOLVVHPHQW±FLWDWLRQVDXWRWDOPDLVHQSRVLWLRQRXRUJDQLVDWLRQQHOFRQGLWLRQV
G¶HQVHLJQHPHQWSDUH[HPSOH±FLWDWLRQVDXWRWDOPDLVHQSRVLWLRQDLQVLTXHO¶DLGHUHoXH
FRQVHLOOHUSpGDJRJLTXHRXHQFDGUHPHQWORUVGHODVpDQFHFLWDWLRQV
2QSHXWUHPDUTXHUODIDLEOHVVHGHO¶pYRFDWLRQGHVFRPSpWHQFHV UHoXHVDFTXLVHVGXUDQWOHV
SUHPLHUVPRLVjO¶,8)0FLWDWLRQV5DSSHORQVjFHSURSRVTXHO¶HQTXrWHDpWpPHQpHHQMDQYLHU
2QGHPDQGHGHKLpUDUFKLVHUOHVWURLVGRPDLQHVGHGLIILFXOWpVGLGDFWLTXHSpGDJRJLTXHHWWHFKQLTXH
DX[VWDJLDLUHVTXLGpFODUHQWDYRLUHXGHVGLIILFXOWpV
/DSULQFLSDOHGLIILFXOWpHVWFHOOHGHO¶RUJDQLVDWLRQSXLVWHFKQLTXHHWHQILQGLGDFWLTXH$XWRWDOOD
UpSDUWLWLRQHQWUHOHVWURLVSODQVHVWjSHXSUqVLGHQWLTXH
2QFRQVWDWHTXHOHVGLIILFXOWpVGLGDFWLTXHVFLWpHVVRQWG¶DERUGGHVVLWXDWLRQVGHFODVVHJHVWLRQGH
O¶LPSUpYXFLWDWLRQVSXLVGHVVLWXDWLRQVOLpHVjO¶DSSUHQWLVVDJHGHVpOqYHVGLIILFXOWpVjLQWHUSUpWHU
OHVUpVXOWDWVREWHQXVSDUOHVpOqYHVGLIILFXOWpjSHUFHYRLUODUpDOLWpGHVSKpQRPqQHVREVHUYpV
(QVXLWHVRQWFLWpVGHV©GpIDXWVªSHUoXVGHFHVSURGXLWVG¶DERUGSDUUDSSRUWjO¶DSSUHQWLVVDJH
LQWHUDFWLYLWpWURSIDLEOHRXVDQVLQWpUrWSRXUO
DSSUHQWLVVDJHSURGXLWVSHXRXPDODGDSWpVDX
QLYHDXRXjODGpPDUFKHGHVpOqYHVSXLVSDUUDSSRUWjODGLIILFXOWpG¶LQWpJUDWLRQGDQVXQH
VpTXHQFHSpGDJRJLTXHTX¶LOVSRVHQWjO¶HQVHLJQDQWGLIILFXOWpVjV
DSSURSULHUXQSURGXLWIDLWSDU
G
DXWUHVSURGXLWVSHXRXPDODGDSWpVjODGpPDUFKHSpGDJRJLTXHGHO
HQVHLJQDQWORJLFLHOV
SURIHVVLRQQHOVRXJUDQGSXEOLFSHXDGDSWpVjO
HQVHLJQHPHQWGDQVODGLVFLSOLQH(QILQGHX[
HQVHLJQDQWVIRQWSDUWGHOHXUGLIILFXOWpjFKRLVLUOHVORJLFLHOVTXLFRQYLHQQHQWOHPLHX[GDQVOHXU
GLVFLSOLQH
&RQFHUQDQWOHVGLIILFXOWpVWHFKQLTXHVOHVUpVXOWDWVVRQWOHVVXLYDQWV(QSUHPLHUOLHXHVWFLWpHOD
GLIILFXOWpOLpHDXPDQTXHGHPDvWULVHGHO¶HQVHLJQDQWGHVORJLFLHOVFLWDWLRQVHWGXPDWpULHO
LQIRUPDWLTXHFLWDWLRQV(QVXLWHDUULYHODGLIILFXOWpjJpUHUOHVWUDYDX[GHVpOqYHVVWRFNDJH
VDXYHJDUGHJHVWLRQGHVILFKLHUVFLWDWLRQVDLQVLTXHOHVGLIILFXOWpVGDQVODSUpSDUDWLRQGHODVDOOH
LQVWDOOHUOHVILFKLHUVOHVORJLFLHOVFLWDWLRQV6RQWHQVXLWHLQGLTXpHVOHVGLIILFXOWpVOLpHVj
O¶KpWpURJpQpLWpGHVpTXLSHPHQWVFLWDWLRQVDXUpVHDXFLWDWLRQVVWDJLDLUHVGpSORUHQWOH
PDQTXHGHSHUVRQQHUHVVRXUFH
4XHOVPRWLIVjODQRQXWLOLVDWLRQ"
1RXVDYRQVGHPDQGpDX[©QRQXWLOLVDWHXUVªGHWHQWHUG¶H[SOLTXHUOHVREVWDFOHVTXLVHORQHX[OHV
HPSrFKDLHQWGHIUDQFKLUOHSDVDYHFOHXUVpOqYHV/HSUHPLHUPRWLISRXUQHSDVXWLOLVHUOHV7,&(HVW
G¶DERUGODFUDLQWHGHVGLIILFXOWpVWHFKQLTXHVFLWDWLRQVSXLVOHVGLIILFXOWpVjLQWpJUHUFHVRXWLOV
GDQVODFRQFHSWLRQGHVFRXUVHWODSUDWLTXHHQFODVVHFLWDWLRQVOHVSUREOqPHVG¶RUJDQLVDWLRQ
FLWDWLRQVO¶DFFqVDXPDWpULHOFLWDWLRQV)LQDOHPHQWOHPDQTXHGHIRUPDWLRQHVWDVVH]SHX
pYRTXpDORUVPrPHTXHQRXVDYRQVYXTXHFHX[TXLGpFODUHQWQHSDVDYRLUGHGLIILFXOWpV
SDUWLFXOLqUHVO¶LPSXWHQWjOHXUIRUPDWLRQDQWpULHXUHjO¶,8)0
/HVGpEXWDQWVpYRTXHQWSOXVVRXYHQWOHPDQTXHGHIRUPDWLRQGHVGLIILFXOWpVGDQVO¶LQWpJUDWLRQGHV
7,&(XQHDWWLWXGHQpJDWLYHSDUUDSSRUWDX7,&(ODFUDLQWHGHGLIILFXOWpVWHFKQLTXHVO¶DEVHQFH
G¶RSSRUWXQLWp$O¶LQYHUVHOHV©DYDQFpVªpYRTXHQWOHVSUREOqPHVG¶RUJDQLVDWLRQOHPDQTXHGH
WHPSVHWOHIDLWTX¶LOVFRPSWHQWXWLOLVHUOHV7,&(PDLVSDVWRXWGHVXLWH
5pVXOWDWVFRQFHUQDQWOHV
UHSUpVHQWDWLRQV
1RXVQRXVLQWpUHVVRQVLFLjODUHSUpVHQWDWLRQTX¶RQWOHVHQVHLJQDQWVVWDJLDLUHV
R GHVGLIIpUHQWHVIDPLOOHVGHSURGXLWVRXGHORJLFLHOVSDUUDSSRUWjOHXUGLVFLSOLQH
R GHOHXUFDSDFLWpjpYDOXHUOHVSURGXLWVRXORJLFLHOVSURSRVpV
R GHVVLWXDWLRQVG¶DSSUHQWLVVDJHOLpHVjFHVIDPLOOHVGHSURGXLWVRXORJLFLHOV
R GHOHXUFDSDFLWpjG¶LQWpJUHUFHVSURGXLWVGDQVXQHVpTXHQFHGHFODVVH
3UR[LPLWpGHVIDPLOOHVGHORJLFLHODYHFOD
GLVFLSOLQH
([LVWHWLOGHVSURGXLWVRXORJLFLHOV7,&(GRQWOHVVWDJLDLUHVSHQVHQWTX¶LOVFRQFHUQHQWGDYDQWDJHOHXU
GLVFLSOLQHTXHG¶DXWUHV"$XWUHPHQWGLWH[LVWHWLOHQPDWLqUHVGH7,&XQHSUR[LPLWpSOXVIRUWHGH
FHUWDLQVSURGXLWVDYHFOHVGLVFLSOLQHVVFRODLUHVGDQVOHVUHSUpVHQWDWLRQVGHVVWDJLDLUHV"/HV
ORJLFLHOVOHVSOXVFRXUDQWVWHOVOHVORJLFLHOVEXUHDXWLTXHVVHPEOHQWFRQFHUQHUOHSOXVJUDQGQRPEUH
GHQRVUpSRQGDQWVSXLVOHVSURGXLWVPXOWLPpGLDVDYHFXQSHWLWDYDQWDJHDXPXOWLPpGLDGpGLp/HV
SURGXLWVPXOWLPpGLDVJUDQGSXEOLFVXVFLWHQWSOXVGH©QRQªTXHOHVSURGXLWVGpGLpV/DPHVVDJHULH
HWOHVRQVXVFLWHQWGDYDQWDJHGHUpSRQVHVQpJDWLYHVDORUVTXHOHVEDVHVGHGRQQpHVOHVORJLFLHOV
GHVLPXODWLRQHWO¶(;$2QHVRQWSDVFRQQXVGHVHQVHLJQDQWVVWDJLDLUHV jO¶H[FHSWLRQGHVVFLHQFHV
H[SpULPHQWDOHV
2QREWLHQWDLQVLXQH©FDUWRJUDSKLHªGHVSURGXLWVTXL©FRQFHUQHQWªRXQRQODGLVFLSOLQH1HVRQW
SDVUHSUpVHQWpHVVXUODILJXUHOHVGLVFLSOLQHV7HFKQLTXHVHW(36pWDQWGRQQpOHIDLEOHQRPEUHGH
UpSRQVHVDXWRWDO
2QSHXWWHQWHUGHFDUDFWpULVHUFKDTXHGLVFLSOLQHSDUXQHJUDQGHWHQGDQFH/HV©/DQJXHVªVH
VHQWHQWSDUWLFXOLqUHPHQWFRQFHUQpHVSDUODEXUHDXWLTXHODPHVVDJHULHHWOHVORJLFLHOVGHWUDLWHPHQW
G¶LPDJHV OHV©/HWWUHVHWSKLORVRSKLHªSDUODEXUHDXWLTXHHWOHVSURGXLWVPXOWLPpGLDVOHV
©6FLHQFHVH[SpULPHQWDOHVªSDUO¶(;$2HWOHPXOWLPpGLDGpGLpOHVPDWKpPDWLTXHVSDUOD
EXUHDXWLTXHHWOHPXOWLPpGLDOHV©6FLHQFHVKXPDLQHVªSDUOHVSURGXLWVPXOWLPpGLDVHWOHVORJLFLHOV
GHWUDLWHPHQWG¶LPDJHVOHV©$UWVªSDUOHVSURGXLWVPXOWLPpGLDVHWOHVRQ
2QSHXWpJDOHPHQWQRWHUTXHOHVSURIHVVHXUVVWDJLDLUHVHQ0DWKpPDWLTXHVHWHQ6FLHQFHV
([SpULPHQWDOHVVHSURQRQFHQWGDYDQWDJHTXHOHVDXWUHV2QSHXWVXSSRVHUTX¶LOVVRQWGDYDQWDJH
XWLOLVDWHXUVTXHOHVDXWUHV
(YDOXHU
$XGHOjGHODVLPSOHGpFODUDWLRQG¶LQWpUrWOHVHQVHLJQDQWVVWDJLDLUHVVHVHQWHQWLOVjPrPHGH
PHVXUHUO¶LQWpUrWGHVGLIIpUHQWVSURGXLWVGDQVOHFDGUHGHOHXUHQVHLJQHPHQWG¶XQSRLQWGHYXH
GLGDFWLTXHOHXULQWpUrWSDUUDSSRUWDX[SURJUDPPHVOHXUIDFLOLWpG¶HPSORLHWF"
&RPPHRQSHXWV¶\DWWHQGUHDYRLUXWLOLVpWHOOHRXWHOOHIDPLOOHGHORJLFLHOVSHUPHWDXSURIHVVHXU
VWDJLDLUHG¶DIILUPHUOHVHQWLPHQWG¶rWUHFDSDEOHG¶pYDOXHUFHWWHPrPHIDPLOOHGHORJLFLHOV&HSHQGDQW
TXHOTXHVXQVELHQTX¶D\DQWFHWWHSUDWLTXHGLVHQWQHSDVDYRLUFHVHQWLPHQWQRWDPPHQWHQFHTXL
FRQFHUQHODPHVVDJHULHHWOHVEDVHVGHGRQQpHV&HFLSRVHTXHVWLRQHQWHUPHVGHIRUPDWLRQHWGH
VXLYLRXGHO¶DFFRPSDJQHPHQWGHVSURIHVVHXUVVWDJLDLUHVORUVGHFHWWHH[SpULPHQWDWLRQGHV7,&
GDQVOHXUFODVVH
2QSRXUUDLWSHQVHUTX¶DYRLUXQHSUDWLTXHGHO¶LQWpJUDWLRQGHV7,&HQFODVVHTXHOOHTXHVRLWFHWWH
SUDWLTXHIDYRULVHODFDSDFLWpG¶pYDOXDWLRQGXSURIHVVHXUVWDJLDLUH/RUVTX¶RQFRPSDUHODSRSXODWLRQ
GHFHX[TXLRQWXQHSUDWLTXHXWLOLVDWHXUVPDLVSDVGXSURGXLWFRQFHUQpDYHFFHOOHGHFHX[TXLQ¶RQW
DXFXQHSUDWLTXHQRQXWLOLVDWHXUVRQFRQVWDWHTXHFHVGHUQLHUVVHGLVHQWGDYDQWDJHFDSDEOH
G¶pYDOXHUO¶LQWpUrWGHODEXUHDXWLTXHHWGHVORJLFLHOVGHWUDLWHPHQWRXGHFUpDWLRQGXVRQTXHOHV
SUHPLHUV(VWFHjGLUHTX¶XQHSUHPLqUHH[SpULHQFHTXLDVDQVGRXWHSHUPLVG¶rWUHFRQIURQWpjGHV
SUREOqPHVWHFKQLTXHVRUJDQLVDWLRQQHOVRXGLGDFWLTXHVUHQGSOXV©OXFLGHªRXPRLQVRSWLPLVWH"
,QWpJUHU
4XDQG HVWLOGHODUHSUpVHQWDWLRQGHVHQVHLJQDQWVVWDJLDLUHVGHOHXUFDSDFLWpjLQWpJUHUOHVGLIIpUHQWV
SURGXLWVGDQVOHXUSUDWLTXHGHFODVVH"
(QGHPDQGDQWjGHVSURIHVVHXUVVWDJLDLUHVD\DQWGpMjXQHH[SpULHQFHGHO¶LQWpJUDWLRQGHWHOOH
IDPLOOHGHSURGXLWVGDQVOHXUSUDWLTXHGHFODVVHV¶LOVVHVHQWHQWFDSDEOHVGHOHVLQWpJUHURQOHXU
GHPDQGHHQIDLWG¶pYDOXHUFHWWHH[SpULHQFH/DSOXSDUWUpSRQGH©RXLªjFHWWHTXHVWLRQ1RWRQV
FHSHQGDQWTXHTXHOTXHVXQVO¶RQWIDLWHWSRXUWDQWUpSRQGHQW©QRQªRX©163ªjFHWWHTXHVWLRQ
VRQWSULQFLSDOHPHQWFRFQHUQpHVOHVEDVHVGHGRQQpHV%''OHWUDLWHPHQWHWODFUpDWLRQG¶LPDJHV
,0$ODEXUHDXWLTXH%85HWGDQVXQHPRLQGUHPHVXUHOHPXOWLPpGLD00'HW00*/jHQFRUHLO
VHUDLWERQGHV¶LQWHUURJHUVXUOHVXLYLRXHWO¶DFFRPSDJQHPHQWGHVSURIHVVHXUVVWDJLDLUHVORUVGH
FHWWHH[SpULPHQWDWLRQ
/RUVTX¶RQFRPSDUHPDLQWHQDQWODSRSXODWLRQGHFHX[TXLRQWXQHSUDWLTXHDXWUHTXHFHOOHGXSURGXLW
FRQFHUQpDYHFFHX[Q¶D\DQWDXFXQHSUDWLTXHRQFRQVWDWHTXHFHVGHUQLHUVRQWWHQGDQFHjVHMXJHU
GDYDQWDJHFDSDEOHVTXHOHVDXWUHVG¶LQWpJUHUFHVSURGXLWVGDQVOHXUSUDWLTXHGHFODVVH&¶HVWOHFDV
GHIDoRQWUqVIRUWHSRXUOHPXOWLPpGLDJUDQGSXEOLFSRLQWVODEXUHDXWLTXHSRLQWVOD
PHVVDJHULHSRLQWVOHVRQSRLQWV&HODSHXWV¶H[SOLTXHUSDUOHIDLWTXHPrPHV¶LOVQ¶RQW
SDVXWLOLVpVFHVSURGXLWVHQFODVVHFHVRQWGHVSURGXLWVTXHO¶RQSHXWTXDOLILHUG¶XQXVDJHFRXUDQW,O
HVWGRQFSUREDEOHTX¶LOVOHVXWLOLVHQWGDQVOHXUSUDWLTXHSHUVRQQHOOH,OVRQWXQHUHSUpVHQWDWLRQGHFH
TXHVRQWFHVSURGXLWVHWGHFHjTXRLLOVVHUYHQW&HQ¶HVWSDVOHFDVDYHFO¶(;$2HWOHVORJLFLHOVGH
VLPXODWLRQTXLOHXUVHPEOHQWSOXVGLIILFLOHVjLQWpJUHUGDQVOHXUSUDWLTXHGHFODVVH
/HIDLWG¶DYRLUXQHSUDWLTXHHQFODVVHTXHOOHTX¶HOOHVRLWLQFLWHjGDYDQWDJHGH©PRGpUDWLRQªRXGH
©SUXGHQFHªGDQVVRQMXJHPHQWVXUOHIDLWG¶rWUHFDSDEOHG¶LQWpJUHUWHORXWHOSURGXLW
1RXYHOOHVVLWXDWLRQVG¶DSSUHQWLVVDJH"
4X¶HQHVWLOGHODSHUFHSWLRQTXHFHVSURGXLWVRXORJLFLHOVSHXYHQWFRQWULEXHUjFUpHUGHQRXYHOOHV
VLWXDWLRQVG¶DSSUHQWLVVDJH"
3RXUFHX[TXLRQWXWLOLVpFHVSURGXLWVLOVFRQVWLWXHQWGHQRXYHOOHVVLWXDWLRQVG¶DSSUHQWLVVDJHV,O
FRQYLHQGUDLWGHVHGHPDQGHUTXHOOHVVRQWFHVQRXYHDXWpVDX[\HX[GHSURIHVVHXUVSRXUODSOXSDUW
GpEXWDQWVGDQVO¶HQVHLJQHPHQW
,OHVWLQWpUHVVDQWGHFRQVWDWHUTXHOHVSURIHVVHXUVVWDJLDLUHVQHSHQVHQWSDVTXHOHVSURGXLWVSRXU
OHVTXHOVLOVQ¶RQWSDVG¶H[SpULHQFHHQFODVVHFUpHQWGHQRXYHOOHVVLWXDWLRQV'HPrPHSRXUFHX[
TXLQ¶RQWDXFXQHSUDWLTXHLOVVHSURQRQFHQWSRVLWLYHPHQWSRXUOHVSURGXLWVGRQWLOVVRQWVXVFHSWLEOHV
G¶DYRLUXQHSUDWLTXHSHUVRQQHOOH%8500*00'0(6,0$621$O¶LQYHUVHSRXUGHVSURGXLWV
SOXVVSpFLILTXHV%''6,0(;$2OHVUpSRQVHVVRQWSOXVUpVHUYpHV
$XWUHPHQWGLWFHUWDLQHVIDPLOOHVGHORJLFLHOVRXGHSURGXLWVLQFLWHQWjH[SULPHUXQHRSLQLRQVXUOHIDLW
TX¶HOOHVHQJHQGUHQWGHQRXYHOOHVVLWXDWLRQVG¶DSSUHQWLVVDJHVDQVTXHFHWWHRSLQLRQQHVRLW
GpWHUPLQpHSDUODSUDWLTXH$O¶LQYHUVHO¶XVDJHGHFHUWDLQHVIDPLOOHVGHSURGXLWVRXGHORJLFLHOV
LQIOXHQFHQWWUqVGLUHFWHPHQWODFRQVWUXFWLRQGHFHWWHRSLQLRQ
&RQFOXVLRQV
/HSDVVDJHjO¶DFWHGHO¶XWLOLVDWLRQG¶XQSURGXLWRXORJLFLHOHQFODVVHTXLUHVWHWUqVPLQRULWDLUHSDUPL
OHVHQVHLJQDQWVVWDJLDLUHVHVWPDMRULWDLUHPHQWOLpDX[EHVRLQVSpGDJRJLTXHVjXQHPRWLYDWLRQ
SHUVRQQHOOHHWHQILQjODIRUPDWLRQUHoXH/HIDLWGHQHSDVUHVVHQWLUGHGLIILFXOWpSDUWLFXOLqUHHVWOLpH
SULQFLSDOHPHQWjODIRUPDWLRQUHoXHDYDQWG¶HQWUHUjO¶,8)0SXLVDX[FRQGLWLRQV GHO¶HQVHLJQHPHQW
DLQVLTX¶jO¶DLGHUHoXH
&HX[TXLGpFODUHQWUHQFRQWUHUGHVGLIILFXOWpVOHVFODVVHQWGDQVFHWRUGUHRUJDQLVDWLRQQHOOHSXLV
WHFKQLTXHHWHQILQGLGDFWLTXH/HVGLIILFXOWpVGLGDFWLTXHVVRQWH[SOLTXpHVSDUOHVVLWXDWLRQVGH
FODVVHJpQpUpHVSDUOHVTXHVWLRQVFRQFHUQDQWO¶DSSUHQWLVVDJHGHVpOqYHVSXLVDX[©GpIDXWVª
SHUoXVGHFHVSURGXLWVG¶DERUGSDUUDSSRUWjO¶DSSUHQWLVVDJHSXLVSDUUDSSRUWjODGLIILFXOWp
G¶LQWpJUDWLRQGDQVXQHVpTXHQFHSpGDJRJLTXH/HVGLIILFXOWpVWHFKQLTXHVVRQWH[SOLTXpHVSDUOH
PDQTXHGHPDvWULVHGHO¶HQVHLJQDQWGHVORJLFLHOVHWGXPDWpULHOLQIRUPDWLTXHSXLVSDUODGLIILFXOWpj
JpUHUOHVWUDYDX[GHVpOqYHVDLQVLTXHOHVGLIILFXOWpVGDQVODSUpSDUDWLRQPDWpULHOOHGHODVDOOH
PXOWLPpGLDRXLQIRUPDWLTXHGHVGLIILFXOWpVOLpHVjO¶KpWpURJpQpLWpGHVpTXLSHPHQWVjO¶pTXLSHPHQW
HQUpVHDXDXPDQTXHGHSHUVRQQHUHVVRXUFH
/DSRSXODWLRQSHXWrWUHFODVVpHHQ©XWLOLVDWHXUVªHW©QRQXWLOLVDWHXUVªpWDQWHQWHQGXTXHQRXV
FRQVLGpURQVFRPPH©XWLOLVDWHXUªXQHQVHLJQDQWVWDJLDLUHTXLGpFODUHDYRLUXQHSUDWLTXHGHFODVVH
DYHFXQORJLFLHORXSURGXLW7,&(TXHOTX¶LOVRLWHWTXHOOHTXHVRLWOHQRPEUHGHVpTXHQFHV
FRQFHUQpHVSDUFHWWHSUDWLTXH
*OREDOHPHQWOHV©XWLOLVDWHXUVªVHVHQWHQWGDYDQWDJHFDSDEOHG¶pYDOXHUOHVSURGXLWVRXORJLFLHOV
7,&(TXHOHV©QRQXWLOLVDWHXUVªjO¶H[FHSWLRQGHVORJLFLHOVEXUHDXWLTXHVGHVORJLFLHOVGHWUDLWHPHQW
G¶LPDJHVHWOHVORJLFLHOVGHWUDLWHPHQWGXVRQSRXUOHTXHOODYDULDEOH©DYRLUXQHSUDWLTXHªQH
VHPEOHSDVLQWHUYHQLU
/HVUHSUpVHQWDWLRQVGHV©QRQXWLOLVDWHXUVªOHXUSHUPHWWHQWG¶rWUHSOXV©RSWLPLVWHVªTXHOHV
©XWLOLVDWHXUVªGDQVOHXUVFDSDFLWpVjLQWpJUHUFHUWDLQVSURGXLWVRXORJLFLHOVFRPPHOHVORJLFLHOV
EXUHDXWLTXHVOHVSURGXLWVPXOWLPpGLDVJUDQGSXEOLFHWGpGLpVHWODPHVVDJHULH0DLVGHVSURGXLWV
RXORJLFLHOVSOXVpORLJQpVGHODEXUHDXWLTXHSURIHVVRUDOHRXGHO¶XVDJHSHUVRQQHOWHOVTXHOHVEDVHV
GHGRQQpHVOHVLPDJHVOHVVRQVO¶(;$2HWSOXVHQFRUHOHVORJLFLHOVGHVLPXODWLRQOHXUVHPEOHQW
SOXVGLIILFLOHVjLQWpJUHUGDQVOHXUSUDWLTXHGHFODVVH
/HV©XWLOLVDWHXUVªVHSURQRQFHQWGDYDQWDJHIDYRUDEOHPHQWRXQRQTXHOHV©QRQXWLOLVDWHXUVªVXU
ODFUpDWLRQGHQRXYHOOHVVLWXDWLRQVG¶DSSUHQWLVVDJHSDUFHVSURGXLWVRXORJLFLHOV7,&(&HSHQGDQW
QRXVDYRQVSXFRQVWDWHUTXHFHUWDLQHVIDPLOOHVGHORJLFLHOVRXGHSURGXLWVLQFLWHQWjH[SULPHUXQH
RSLQLRQVXUOHIDLWTX¶HOOHVHQJHQGUHQWGHQRXYHOOHVVLWXDWLRQVG¶DSSUHQWLVVDJHVDQVTXHFHWWH
RSLQLRQQHVRLWGpWHUPLQpHSDUODSUDWLTXH$O¶LQYHUVHO¶XVDJHGHFHUWDLQHVIDPLOOHVGHSURGXLWVRXGH
ORJLFLHOVLQIOXHQFHQWWUqVGLUHFWHPHQWODFRQVWUXFWLRQGHFHWWHRSLQLRQ(;$2SDUH[HPSOH
$XWRWDOHQIRUPDWLRQLQLWLDOHOHVSURIHVVHXUVVWDJLDLUHVVHVHQWHQWG¶DXWDQWSOXVFDSDEOHVG¶pYDOXHU
XQSURGXLW7,&TX¶LOVRQWGpMjXQHSUDWLTXH0DLVODSUDWLTXHQ¶HVWSDVVXIILVDQWHHQVRL(OOHSHUPHW
FHUWHVG¶rWUHFRQIURQWpDX[TXHVWLRQVRUJDQLVDWLRQQHOOHVHWWHFKQLTXHVPDLVSDVWRXMRXUV
VXIILVDPPHQWDX[TXHVWLRQVGLGDFWLTXHVHWSpGDJRJLTXHV&¶HVWSUREDEOHPHQWO¶LQWHUSUpWDWLRQTXH
O¶RQSHXWGRQQHUDX[UpSRQVHVGHVSURIHVVHXUVVWDJLDLUHVTXLELHQTX¶D\DQWXWLOLVpHQFODVVHWHOOHRX
WHOOHIDPLOOHGHORJLFLHOVQHV¶HVWLPHQWSRXUWDQWSDVFDSDEOHG¶HQpYDOXHUODSHUWLQHQFHHWO¶LQWpUrW
$O¶LQYHUVHQ¶DYRLUDXFXQHSUDWLTXHQHSHUPHWSDVGHPHVXUHUOHVGLIILFXOWpVPDLVVLPSOHPHQWGHOHV
VXSSRVHUYRLUHGHOHVDPSOLILHUFHTXLSHXWrWUHXQIUHLQjO¶XVDJHHQFODVVH2QQRWHUDTXHOHVQRQ
XWLOLVDWHXUVH[SULPHQWSOXVTXHG¶DXWUHVOHXUFDSDFLWpjLQWpJUHUXQSURGXLW7,&GDQVOHXUVSUDWLTXHV
'DQVOHPrPHWHPSVFHVHQWLPHQWGHFRPSpWHQFHjLQWpJUHUXQSURGXLW7,&Q¶HQJHQGUHTXHWUqV
UDUHPHQWOHSDVVDJHjO¶DFWHGXUDQWFHWWHDQQpHGHIRUPDWLRQjO¶,8)0
$ORUVTXHOHVREVWDFOHVWHFKQLTXHVIRFDOLVHQWXQHJUDQGHSDUWGHOHXUDWWHQWLRQFHQ¶HVWSDVFHW\SH
G¶REVWDFOHVTXLFUpHOHVSULQFLSDOHVGLIILFXOWpVGHFHX[TXLRQWWHQWpG¶XWLOLVHUOHV7,&HQFODVVHPDLV
ELHQOHVGLIILFXOWpVRUJDQLVDWLRQQHOOHVRXGLGDFWLTXHV,OFRQYLHQGUDLWSUREDEOHPHQWGHYHLOOHUjXQH
PHLOOHXUHDUWLFXODWLRQGDQVO¶DFTXLVLWLRQGHVFRPSpWHQFHVRUJDQLVDWLRQQHOOHVHWGLGDFWLTXHVHWGDQV
O¶DFTXLVLWLRQGHVFRPSpWHQFHVWHFKQLTXHV
%LEOLRJUDSKLH
z %UXLOODUG(	GH/D3DVVDUGLqUH'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&DKLHUVGH3V\FKRORJLH&RJQLWLYH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